Transport is one of the key sectors of the European economy. Effectiveness of transport companies depends mainly on the changes in the given environment. Transport companies differ from other types of companies especially in higher focus on ecology, not storing the services offered or high cost investments. The aim of each business is generally the increase of the value of the company. The objective of this contribution is thus to identify the value drivers of a transport company in the Czech Republic, provided that the value of the company is measured by means of the EVA equity indicator. The data set contains complete financial statements of 1500 transport companies in the Czech Republic for the year 2016. For each company, the EVA equity value is calculated. For the analysis, the Statistica software and the method of artificial neural networks are used. 1000 neural networks are generated, out of which 5 showing the best results are retained. In total, 12 variables are chosen that enter/play a part in the process of the company value creation. Based on the sensitivity analysis, the most important components of the variable are the financial result, consumption of material and energy and the profit on ordinary operations.
INTRODUCTION
The management of all types of companies resorts to the performance criterion. However, performance is influenced by a number of factors and various objectives set by the companies. One of the main goals and criteria the companies pursue is undoubtedly profit. Profit is the purpose of establishing individual business entities [1] . According to Vítková, Chovancová and Veselý [2] , profit can be achieved in two ways: by sales increase or reducing costs. If cost optimization is not necessary, sales increase represents the only way to achieve a positive growth rate of the company value.
Smékalová [3] claims that currently, in economic theory the predominant opinion is that the goal of doing business is the growth of the company value, which depends on the company´s ability to generate future returns. In practice, this means that it depends on the originality and quality of the product offered, position on the market, innovation skills of the employees, effective use of available resources, new investment opportunities etc. Vochozka and Rowland [4] state that for determining the company value, traditional financial analysis is not an adequate tool, which lacks the link among the individual indicators and has only a limited informative capability. For this reason, the concept of value-based management has entailed a need for application and uses new indicators that would measure more accurately the effectiveness of processes and elements (companies) that generate the value. The new approaches and methods are referred to as value drivers [5] .
The term value drivers appeared for the first time in scientific literature in the USA, in connection with the concept of shareholder value. According to Firk, Schrapp and Wolff [6] , this term represents a set of main commercial indicators that as w hole determine the company value. Vítková, Chovancová and Veselý [2] define value drivers as factors participating in value creation in the market-based valuation of a company. Furthermore, they also claim that knowledge of value drivers is necessary for determining the so-called future and present internal value (real value) of stock. Strnadová, Karas and Režňáková [5] claim that value drivers reflect the environment of the business entities and enable the measuring of the company performance as well as the value of its corporate strategy. For this reason, they should be given close attention to and should be carefully analysed.
According to Mařík [7] , value drivers can be divided into two basic groups -internal and external. External drivers are those the business entities cannot influence but still in a way affect their value. These are especially macroeconomic indicators, such as GDP, employment rate, inflation, money supply, real income, etc. In contrast, internal value drivers operate in the company and are controlled by the management. They include free cash flow, return on invested capital, economic profit, return on investment in customer service, etc. Strnadová, Karas and Režňáková [5] mention that when identifying value drivers, dynamic decomposition of the EVA indicator, strategic analysis of a company or benchmarking are applied. According to Copeland [8] , identification of basic value drivers is a creative process carried out using trial-error method. This means that value drivers can vary depending on the strategies, structure and type of company.
In this contribution, value drivers will be assessed in connection with transport companies in the Czech Republic. Each sector of national economy has its own specific features that have to be identified. According to Zbigniew et al. [9] , transport is one of the key sectors of the European economy based on knowledge and ecology. Kot [10] states that transport is an inherent component that is associated with all economic and public activities and enables the mobility of people; therefore their functioning and development has a universal character. Furthermore, he claims that transport is one of the subsystems of logistics system.
Transport companies (as a part of infrastructure) provide public services and usually operate under conditions of natural monopoly [11] . Quinet and Vickerman [12] , as well as most of other authors, divide transport companies into road transport, water transport, air, sea and rail transport, while those can be both public and non-public companies. Major difference in comparison with other companies operating in a different industry is that transport companies do not store the offered transport services and their investments require significant costs and long construction time, which may affect their performance in the long run. Costs incurred by transport companies include costs of workships, garages and other engineering facilities. The biggest difference between transport and other types of companies is the focus on ecology. As transport companies have much bigger impact on the environment, they are constantly forced to solve these environmental problems [13] .
Vochozka, Rowland and Vrbka [14] mention the most important factors that determine the level of competiveness of transport companies. It is especially credibility, reliability of supply, means of transport used, transport route, frequency of transport, size of freight, freight rate, etc. Kliestik [15] states that the European Union constantly increases investment in research and development of various types of transport. Transport company efficiency depends mainly on the changes in the given environment. Bagloee, Sarvi and Ceder [16] even claim that for this reason, transport companies are a particularly important component of national economy in terms of the SME sector, since the whole European economy depends on them. Transport companies are primarily driven by the principle of rationality, ie. they try to minimize costs in order to improve financial results and try to increase the efficiency of the services provided while maintaining the current level of costs [9] .
The objective of the contribution is to identify the value drivers of a transport company in the Czech Republic, provided that the company value will be measured using the EVA equity indicator.
METHODOLOGY
Data for the analysis will be obtained from the Albertina database of the company Bisnode Czech Republic, Ltd. Those will be specifically the transport companies operating on the Czech market in 2016. The companies were active (i.e. not in liquidation) and were profitable in the given year. The data set will thus include the companies that are classified in the CZ NACE in section H: Transport and storage, division 49 -Land transport and transport via pipelines, division 50 -Water transport and division 51 -Air transport. In total, the data set will contain data of 1569 companies. The companies included in the analysis will be selected at random. The dataset will contain their complete financial statements (except attachments). Therefore, the data from balance sheets, profit and loss statements and cash flow statements will be used. Subsequently, the data will be arranged in an Excel spreadsheet that will be sorted by companies in alphabetical order. The columns will contain the information obtained from the financial statements.
The following step will be to calculate the EVA value for shareholders (owners) of every company in the year of its operating on the market, i.e. the EVA equity parameter.
This assumes calculating the weighted average cost of capital [17] : (1) where:
= function of indicators characterizing the company size, r entrepreneur = function of indicators characterizing creation of productive power, r FinStab = function of indicators characterizing relations between the company assets and resources to cover them.
Subsequently, the value of opportunity costs on equity will be determined [17] : (2) where: r e = rate of equity, WACC = Weighted Average Cost of Capital, UZ = money sources (own capital and interest-bearing share capital), A = assets, VK = equity, BU = bank loans, O = bonds, U/BU+O = interest rate, it is possible to use i (interest), d = rate of income tax (it is possible to use t -tax).
Economic value added for shareholders will be calculated as follows [17] : (3) where: ROE = Return on Equity.
From the data set, excluded companies are those for which the EVA equity could not be calculated due to the unknown or zero values of the items necessary for calculation. The resulting table will be imported into the Statistica software, version 12, which will try to determine the extent to which the EVA equity indicator depends on the individual items in the financial statements.
Firstly, the basic statistic of data will be carried out and a correlation matrix will be created. If a correlation is found between the two variables, it is highly probable there is a mutual dependence between them. Therefore, only the items of the financial statements which are related to each other will be chosen. Next, a tool of automated neural network, regression will be used. A dependent variable will be EVA equity. The variables will be chosen taking into account the commercial theory of production factors [18] . The data set will then be divided into three subsets. Training data set will contain 70 % of the input data, testing and validation data sets will both contain 15 % of the input data. The training data set is used for generating neural structures, the testing and validation data set is used for verification of the reliability of the neural structure found. In total, 1000 neural networks will be generated, out of which 5 with the best results 1 will be retained. Two types of neural networks -multilayer perceptron neural networks (MLP) and radial basic function neural networks (RBF) -will be used. In the hidden and output layers the following distribution functions will be considered: linear, logistic, a tanh (hyperbolic tangent), exponential, sinus.
This will result in obtaining neural structures that will predict EVA equity on the basis of the input data, from which it will be possible to derive the probably EVA equity value. The model will take into consideration only the variables that will be of real influence on the resulting value of the EVA equity indicator. A neural network that can express the relation as accurately as possible (that is, the network with the best performance in training, testing and validation data set and minimum error in each data set and a clear economic interpretation) will be selected. A sensitivity analysis will also be carried out to help determine which variables are in the calculation and at the same time significantly influence the result. The result will be value drivers of a transport company.
RESULTS
After excluding the companies for which the EVA equity could not be calculated, the data set contains exactly 1500 transport companies operating in the Czech Republic. On the basis of the methodology used, the independent variables included in the calculation were determined (on the basis of the identified correlation and economic interpretation). These include intangible fixed assets, tangible fixed assets, financial fixed assets, sales of goods, consumption of material and energy, trading margin, performance, personnel costs, other operating income, interest receivable, economic result, economic result from ordinary activities.
It results from the table that all retained networks are multilayer perceptron networks. They show the best 1 Orientation will be performed using the least squares method and entropy. Generation of networks will be finished if there is no improvement, i.e. there is no decrease in the sum of the squares or disorder.
characteristics. In all cases, Quasi-Newton was used as a training algorithm, always a different variant. As an error function, for each retained network the method of the least squares was used. The hidden layer of neurons is in four cases activated by exponential function, in one case it is the function of hyperbolic tangent. The output activation functions are quite different. In two cases, it is the identity function, in other two cases it is the sinus function and in the remaining case it is the exponential function. Interesting finding is that the number of neurons in the first layer is 12 in all five cases. If all of them will be represented by the same variables, it is possible to identify with a relatively high precision value drivers for transport companies.
Relevance of the generated networks is showed in Table 2 . The table shows the performance of individual networks in three data sets -training, testing and validation. In the optimal case, we look for the highest value of performance (i.e. correlation coefficient) and at the same time, the same value for all data sets. It is obvious that the highest value of performance in training and testing data sets shows the first retained network MLP 12-15-1. It is also worth mentioning that the MLP 12-29-1 network, which has a negative correlation coefficient in the training data set, but based on training 1000 artificial neural networks, is still among the five networks with the best results. However, very poor results (low value of performance, different value compared to training and testing data set) were achieved for the validation data set.
For a better estimate, Table 3 shows the parameters of predictions carried out by means of individual networks. Table 4 .
It follows from the table that in all cases, the same variables have been included in the calculation. Although the order of importance is different for the individual networks, the difference is not significant (except for one value of the MLP 12-12-1 network and the item Economic result). The imaginary first position is occupied by economic result, then there is the consumption of material and energy, logically also economic result from ordinary activities, interest receivables or financial fixed assets. On the next positions, there are performance, personnel costs, sales of goods, trading margin, tangible fixed assets, intangible fixed assets and other operating revenues. These variables affect the creation of transport company value, but their influence is not significant. According to MLP 12-15-1 and MLP 12-12-1, the main value driver was economic result. The network with the best prediction power (the first retained network MLP 12-15-1) has identified the economic result as the most significant value driver. According to MLP 12-16-1, the most significant value driver are interest receivables. According to MLP 12-27-1 it was the economic result from ordinary activities and according to MLP 12-29-1 it was the consumption of material and energy.
CONCLUSION
The objective of the contribution was to identify the value drivers of the transport companies operating in the Czech Republic in 2016. Adequate methodology has been developed and the value drivers have been identified. 12 variables have been selected that PLAY A PART in the process of company value creation measured by the EVA equity indicator. The most important items (variables) have been identified as follows: What is important is the potential of the results, which can be followed by further research. It is now appropriate to identify the impact of individual variables on EVA equity and at the same time to determine the relation of these variables to EVA equity. The following step would be to decompose the appropriate individual indicators and integrate them into the tactical and strategic goals of the company. The strategic goal is known -it is a growth of the value for shareholders.
